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Domestic Domestic Domestic Domestic Domestic Core Int'l Global Real Private
Large Core Large Value Large Growth Small Growth Small Value Fixed Equity Bonds Estate Investment Cash Total

Composite $111,995 $165,767 $158,598 $80,445 $86,264 $149,432 $232,318 $240,928 $123,643 $5,998 $7,649 $1,363,037

SSgA 111,995 0 0 0 0 0 0 0 0 0 169 $112,164
Delaware 0 165,767 0 0 0 0 0 0 0 0 149 $165,916
Fidelity 0 0 158,598 0 0 0 0 0 0 0 191 $158,789
J&W Seligman 0 0 0 80,445 0 0 0 0 0 0 148 $80,593
Wellington 0 0 0 0 86,264 0 0 0 0 0 1,780 $88,044
Loomis 0 0 0 0 0 149,427 0 0 0 0 2,818 $152,245
Mondrian IE 0 0 0 0 0 0 115,875 0 0 0 169 $116,044
Putnam 0 0 0 0 0 0 0 0 0 0 11 $11
SSgA Daily EAFE 0 0 0 0 0 0 116,443 0 0 0 0 $116,443
Mondrian GB 0 0 0 0 0 0 0 240,928 0 0 1,247 $242,175
Morgan Stanley 0 0 0 0 0 0 0 0 73,192 0 0 $73,192
UBS Realty 0 0 0 0 0 0 0 0 50,451 0 0 $50,451
Pru & VVC 0 0 0 0 0 0 0 0 0 5,998 0 $5,998
Vermont Investment 0 0 0 0 0 5 0 0 0 0 967 $972

(Dollars in 000's)

Asset BreakdownAsset Breakdown
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Total Fund Asset Growth SummaryTotal Fund Asset Growth Summary
As of September 30, 2005As of September 30, 2005

Return +3.2% +3.7% +12.7%
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Total Public Funds Total Public Funds –– Total Rates of ReturnTotal Rates of Return

•Policy Index: Measures the effectiveness of Plan Structure. (Target asset class weights X Return of the respective passive benchmark) 
•Allocation Index: Measures the effectiveness of deviating from the target policy weights.(Policy Index - Allocation Index)  Allocation  Index = weighted average return of the actual asset 
class weights and the return of the respective passive benchmark.
•Composite: Actual composite return = actual asset class weights times the actual manager return. Measures the effectiveness of the managers. (Actual composite return - Allocation Index)

MEDIAN > $500M      4.2                   6.5                   5.4                 14.0                 13.0                  14.8                    8.9                   4.5     

Actuarial Return 
Assumption of 8.0%

As of September 30, 2005As of September 30, 2005
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Total Public Funds Total Public Funds –– Total Rates of ReturnTotal Rates of Return

Actuarial Return
Assumption of 8.0%

MEDIAN > $500M                 5. 8                             7. 2                                   6. 5             8. 4                                    8. 7     

•Policy Index: Measures the effectiveness of Plan Structure. (Target asset class weights X Return of the respective passive benchmark) 
•Allocation Index: Measures the effectiveness of deviating from the target policy weights.(Policy Index - Allocation Index)  Allocation  Index = weighted average return of the actual asset 
class weights and the return of the respective passive benchmark.
•Composite: Actual composite return = actual asset class weights times the actual manager return. Measures the effectiveness of the managers. (Actual composite return - Allocation Index)

As of September 30, 2005As of September 30, 2005



6

Vermont State Teachers 
Pension Plan

L:Vermont:IPA: Exec IPA: 2005-3Q Web IPA Pages Teachers.ppt

Performance Detail Performance Detail (as of 9/30/05)(as of 9/30/05)

Managers are ranked against respective style universe.
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Fixed Income Performance Detail Fixed Income Performance Detail (as of 9/30/05)(as of 9/30/05)

Managers are ranked against respective style universe.

* 60% Lehman Aggregate / 40% CITI WGBI Ex U.S.  In place since 07/2003.  Prior to that, the split was 75% Lehman Aggregate / 25% CITI WGBI Ex U.S.
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Total Fund Risk / Return AnalysisTotal Fund Risk / Return Analysis
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Total Large Funds Total Large Funds –– Total Return vs. Risk Total Return vs. Risk -- 5 Years Ending 9/30/055 Years Ending 9/30/05

S&P 500

LB Aggregate

VT Composite

Allocation Index

Value Rank Value Rank
Composite 5.1 32 10.5 66
Allocation Index 4.1 57 10.9 52
Policy Index 3.5 75 11.4 34

S&P 500 -1.5 18.1
LB Aggregate 6.6 3.9

Median Large Fund 4.4 11.0

Annualized Return Standard Deviation

Median Large Fund

Policy Index


